














































































































































































業の廃止」，「法人の解散」，「個人事業の譲渡」という 3つの事由により 2001年から 2002年度に共







































































































































平均値 標準偏差 平均値 標準偏差
資産超過ダミー 0 1 0.522 0.500 0.395 0.489 4.764***
債務超過ダミー 0 1 0.134 0.341 0.207 0.405 –3.451***
借入金ダミー 0 1 0.330 0.471 0.303 0.460 1.092
売上低迷ダミー 0 1 0.609 0.488 0.865 0.342 –12.291***
経常黒字ダミー 0 1 0.607 0.489 0.282 0.450 13.007***







平均値 標準偏差 平均値 標準偏差
資産超過ダミー 0 1 0.511 0.501 0.536 0.500 –0.515
債務超過ダミー 0 1 0.116 0.321 0.142 0.350 –0.807
借入金ダミー 0 1 0.389 0.489 0.280 0.450 2.401*
売上低迷ダミー 0 1 0.626 0.485 0.598 0.491 0.589
経常黒字ダミー 0 1 0.637 0.482 0.594 0.492 0.901


















































疑似 R2 0.171 0.082
n 1828 429
***=1％水準で有意．カッコ内は標準誤差．








































































Corporate Succession and M&A
—From a Viewpoint of Evaluation of Corporate Value and Goodwill—
Toru NAKAI
ABSTRACT
The purpose of this paper is to examine about an ideal method of the corporate value evaluation 
about mergers and acquisitions in the succession of small business. To achieve this goal, at first, we 
show that succession shows an expanse to a transfer type not only between relatives but also to the 
third parties. According to this expanse, the method of corporate value evaluation needs to be 
reexamined. We then made a comparative study of a net-assets value method and the discount cash flow 
method, also examine an effects of change of goodwill evaluation by tax reform act. Finally, we made a 
regression analysis to find determinants of corporate value. According to the analysis, revenue and profit 
factors are important to determine corporate value, and so discount cash flow method should be taken 
for appraise mergers and acquisitions in the succession to the third parties.
